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摘  要
         
         
亚马逊是美国最大的电子商务公司，当当网也是中国老牌电商。当当网的发展轨迹
一直是紧紧追随亚马逊，从最初的网络书店，到综合百货电商，再到如今的数字内
容出版商。然而当当网模仿了亚马逊的经营模式，却没有取得亚马逊的经营效益
，反而市场份额日渐萎缩。当当网应该如何发现问题和调整战略，是一个值得思考
的问题。基于此本文对比当当网和亚马逊五年来的财务数据，寻找当当网与亚马逊
的差距，分析当当网面临的问题并给出相应的建议。
本论文分为七章：第一章为研究概述。本章介绍了中美电子商务行业背景，以及本
文研究的主要问题、意义和研究框架。第二章为亚马逊和当当网的基本情况。第三
章是财务报表的三维分析。本章着重对两家企业的资产负债表、利润表和现金流量
表进行了结构和趋势的比较分析。第四章为财务指标体系分析。本章主要对两家企
业的盈利能力、资产使用效率、流动性、偿债能力、现金创造能力和资本市场表现
进行了比较分析。第五章为商业模式的财务评价。本章主要对两家企业的ROE、获
现率、风险、可持续增长率和EVA等财务指标影响因素进行分解分析。第六章为财
务政策和财务战略分析。本章主要对两家企业的营运资本管理政策、负债政策、股
利政策和投资政策，以及两家企业在财务战略矩阵中所处的位置进行分析。第七章
为结论和建议。
通过分析得出以下结论：从盈利能力、现金创造能力、价值创造能力、资产使用效
率和流动性等指标来看，当当网的财务绩效均弱于亚马逊；从商业模式来看，亚马
逊的创利能力、创现能力、自我成长能力和创造价值能力高于当当网，风险控制能
力两者相差不大。从营运资本管理政策、负债政策和投资政策来看，亚马逊的财务
政策效率和效果优于当当网。从财务战略矩阵来看，亚马逊属于价值损害-资金盈
余型企业，当当网属于价值损害-资金短缺型企业。针对上述分析，本文给当当网
的具体建议为：一是加强存货管理，加快资产周转速度。二是改善资本结构，适度
增加负债。三是完善物流体系，加大研发投入。四是引入战略投资者，优化企业管
理。
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Abstract
         
         
Amazon is the largest e-commerce company in the world, and Dangdang an old
one in China. The development track of Amazon has been closely followed by
Dangdang, from the initial online bookstore to the online department store, and
then to today's digital content publishers. However, Dangdang imitated Amazon's
business model, but did not get Amazon's operating results. Dangdang’s market
share is shrinking. For Dangdang, it is important to find out its problem and adjust
the strategy. This paper compares the five years’ financial data between
Dangdang and Amazon to find out their gap, analyzes Dangdang’s problems and
gives corresponding recommendations.
This paper is divided into seven chapters. Chapter one is the research summary.
This chapter introduces the background of e-commerce in China and the United
States, main problems, significance and research framework. Chapter two is the
background of Dangdang and Amazon. Chapter three is a 3D analysis of the
financial statements. This chapter focuses on the comparative analysis of the
structure and trend of the balance sheet, income statement and cash flow
statement. Chapter four is an analysis of the financial indicators. This chapter
compares the two companies in the following aspects: profitability, asset
utilization efficiency, liquidity, solvency, cash creation ability and capital market
performance. Chapter five is a financial evaluation of business model. This
chapter mainly analyzes the influencing factors of the financial indicators such as
ROE, acquisition rate, risk, sustainable growth rate and EVA. Chapter six is an
analysis of financial policy and financial strategy. This chapter mainly discusses
the working capital management policy, debt policy, dividend policy and
investment policy, as well as the position of the two companies in the financial
strategy matrix. Chapter seven is about conclusion and recommendation.
The following conclusions are drawn from the analysis: In terms of profitability,
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cash creation, value creation, asset use efficiency and liquidity, it can be seen
that Dangdang's financial performance is worse than that of Amazon. With
regards to business model, Amazon's ability to gain profit, ability to get cash, self-
growth and create value is higher than Dangdang; and their risk control abilities
are similar. In view of the working capital 
anagement policy, debt policy and investment policy, the efficiency and
effectiveness, Amazon's financial policy is better than Dangdang’s. In the financial
strategy matrix,Amazon is value damage -capital surplus, while Dangdang is
value damage - shortage of funds. Based on the above analyses, this paper gives
the specific suggestions for Dangdang: First, to strengthen inventory
management and accelerate asset turnover. Second, to improve the capital
structure and increase the proportion of debt. Third, to improve the logistics
system and increase investment of research and development. Fourth, to
introduce strategic investors and optimize enterprise management.
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